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OATH OR AFFIRMATION

1, Carol Wildermuth__ , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Wildermuth Securities, LLC _ __ , as

of December31 , 20_10 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

President

itle

Notary Public JUNE %
27 -

This report ** contains (check all applicable boxes): 2020
(a) Facing Page.

/ (b) Statement of Financial Condition.
/ (c) Statement of Income (Loss). Hand

(d) Statement of Changes in Financial Condition.

/ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

e (g) Computation of Net Capital.

e (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

/ (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

2 (i) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to existor found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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HLB GROSS COLLINS
GLOBAL ADVISORY AND ACCOUNTING

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of

Wildermuth Securities, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Wildermuth Securities,
LLC (the "Company") as of December 31, 2018, the related statements of income, changes in members'
equity and cash flows for the period from October 3, 2017 (Inception) to December 31, 2018, and the
related notes and schedule (collectively referred to as the "financial statements"). In our opinion, the
financial statements present fairly, in al material respects, the financial position of Wildermuth Securities,
LLC as of December 31, 2018, and the results of its operations and its cash flows for the period from
October 3, 2017 (Inception) to December 31, 2018 in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of Wildermuth Securities, LLC's management.
Our responsibility is to express an opinion on these financial statements based on our audit. We are a
public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to Wildermuth Securities, LLC in accordance
with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards

require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud. Our audit included
performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Our audit also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the financial statements. We believe that
our audit provides a reasonable basisfor our opinion.

Auditor's Report on Supplemental Information

The supplemental information included on pages 12 to 14has been subjected to audit procedures
performed in conjunction with the audit of Wildermuth Securities, LLC's financial statements. The
supplemental information is the responsibility of Wildermuth Securities, LLC's management. Our audit
procedures included determining whether the supplemental information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures to
test the completeness and accuracy of the information presented in the supplemental information. In
forming our opinion on the supplemental information, we evaluated whether the supplemental
information, including its form andcontent, is presented in conformity with 17 C.F.R.§240.17a-5. In our
opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial
statements as a whole.

This is our first year serving as Wildermuth Securities, LLC's auditor.
Atlanta, Georgia
February 25, 2019

3330 Cumberland Boulevard, Suite1000, Atlanta, GA 30339 TEL: 770-433-1711 FAX: 770-432-3473

hibgrosscollins.com "Local in Touch - Global in Reach"

HLB Gross Collins P.C.is a member of HLB International, the global advisory and accounting network



Wildermuth Securities, LLC

Statement of Financial Condition
December 31,2018

Assets

Cash $ 110,843
Accounts receivable 3,002
Accounts receivable, related party 11,726

Total assets $ 125,571

Liabilities and members' equity

Liabilities

Accounts payable and accrued expenses $ 17,807

Total liabilities 17,807

Members' equity 107,764

Total members' equity 107,764

Total liabilities and members' equity $ 125,571

The accompanying notes are an integral part of these financial statements. 4



Wildermuth Securities, LLC

Statement of Income (Loss)
For the period from October 3,2017 (Inception) to December 31,2018

Revenues

Distribution revenue $ 787,628
Other fee revenue 19,965

Total revenues 807,593

Operating expenses

General and administrative 829,659

Start-up costs 20,170

Total operating expenses 849,829

Net income (loss) $ (42,236)

The accompanying notes are an integral part of these financial statements. 5



Wildermuth Securities, LLC

Statement of Changes in Members' Equity
For the period from October 3,2017 (Inception) to December 31,2018

Members'

Equity

Balance, October 3, 2017 $ 150,000

Net Loss (42,236)

Balance, December 31, 2018 $ 107,764

The accompanying notes are an integral part of these financial statements 6



Wildermuth Securities, LLC

Statement of Cash Flows

For the period from October 3,2017 (Inception) to December 31,2018

Cash flows from operating activities

Cash received from customers $ 792,865
Cash paid to suppliers and employees (832,022)

Net cash used in operating activities (39,157)

Net decrease in cash (39,157)

Cash,beginning of period 150,000

Cash, end of period $ 110,843

Reconciliation of income to net cash provided by operating activities

Net income (loss) $ (42,236)
Adjustments to reconcile net income to net cash provided by

operating activities:
Increase in accounts receivable (3,002)
Increase in accounts receivable, related parties (11,726)

Increase in accounts payable and accrued expenses 17,807

Net cash used in operating activities $ (39,157)

The accompanying notes are an integral part of these financial statements. 7



Wildermuth Securities, LLC

Notes to Financial Statements

Period from October 3,2017 (Inception) to December 31,2018

1. Nature of Operations and Summary of Significant Accounting Policies

Wildermuth Securities, LLC (the "Company") was formed in 2017 and conducts business as a
securities broker-dealer. The Company is registered with the Securities and Exchange
Commission (SEC) and is a member of the Financial Industry Regulatory Authority (FINRA) and
Securities Investor Protection Corporation (SIPC).

Description of the Business

TheCompanyis the distributing brokerdealerfor Wildermuth Endowment Fund(the "Fund"). In
its role, the Company distributes the Fund's shares through a selling group of Broker Dealers and

Registered Investment Advisors. The Company develops and distributes marketing and
educational pieces, manages wholesalers and attends industry conferences and events.

Use of Estimates in Financial Statements

The preparation of financial statements in conformity with accounting principles generally
accepted in the United Statesrequires management to make estimates and assumptions that affect
the reported amounts of assetsand liabilities and disclosure of contingent assetsand liabilities at
the date of the financial statements, and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

Recently Adopted Accounting Standards

In May 2014, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) 2014-09, Revenue from Contracts with Customers (Topic 606). The FASB issued
several amendments to this standard, ASU-2015-14, ASU 2016-08, ASU 2016-10 and ASU 2016-

12, in August 2015, March, April and May 2016, respectively. The guidance in this ASU affects
any entity that either enters into contracts with customers to transfer goods or services or enters
into contracts for the transfer of nonfinancial assetsunless those contracts are within the scope of
other standards. The guidance in this ASU supersedes the revenue recognition requirements in
Topic 605, Revenue Recognition, and most industry-specific guidance throughout the Industry
Topics of the Codification. In December 2016, the FASB issued ASU 2016-20, Technical
Corrections and Improvements to Topic 606, Revenue from Contracts with Customers, to clarify
various areas within the guidance for correction and improvement.

This ASU is effective for public companies with fiscal years beginning after December 15,
2017. Brokers and Dealers are classified as public entities, as defined in FASB ASU 2013-12,
Definition of Public Business Entity, because they file their financial statements with the SEC.
The Company adopted this standard on January 1,2018.



Wildermuth Securities, LLC

Notes to Financial Statements

Period from October 3,2017 (Inception) to December 31,2018

The adoption of this new revenue recognition standard did not have a material impact on the
financial statements. The customer obtains control of the service and benefits from the assetwhen

the trade is executed, therefore trade date revenue recognition did not change.

Cash

Cash represents withdrawable deposits in a bank account held in a broker/dealer. From time to
time, balances may exceed federally insured limits. The Company does not believe it is exposed
to any significant credit risk in such account.

Revenue Recognition

The Company entered into a Distribution Services Agreement (the "Agreement") with Wildermuth
Advisory LLC (the "Adviser") (an affiliate company under common control) to sell the Fund to
investors. The Agreement was effective October 20, 2017 with subsequent amendments. The
initial term of the Agreement is two years, with automatic renewal for successive one year periods,
unless terminated. Revenue from contracts with customers includes distribution revenue from the

sale of the Fund. The significant judgment used to determine the recognition and measurement of
revenue is based on the terms outlined in the Agreement. The Company believes that its
performance obligation is the sale of the Fund to investors and as such this is fulfilled on the trade
date. Any fixed amounts are recognized on the trade date and variable amounts are recognized
basedon specified rates as defined in the Agreement.The Company recognized the following types
of revenue based on the Agreement:

Ongoing Compensation - The Company receives an annual distribution fee, calculated and paid
monthly by the Adviser. The distribution fee is based on a percentage (as defined in the
Agreement) of the Fund's assetunder management as of the prior month's end. The Company's
performance obligation is the sale of the Fund to investors and as such this is fulfilled on the trade
date. Ongoing compensation recognized for the period from October 3, 2017 (Inception) to
December 31, 2018 was $720,217.

Special compensation of $10,000 was recognized monthly and for the length of time specified in
the Agreement, to recognize the opportunity and initial costs of starting the Company. Total
specialcompensation recognized for the period from October 3,2017 (Inception) to December 31,
2018 was $60,000.

Point of sale consideration - The point of sale consideration is recognized based on the sales
activity during the month for class A and class C shares. The Adviser pays the Company based
on the subscriptions to purchase shares that are accepted by the Fund during the effective period
of the Agreement. For class A shares, the Adviser pays the Company 1.5 basis points on any
transaction where the principal amount equals or exceed $1 million. In addition, the Adviser pays
the Company 1.5basis points on the principal amount of class A sharespurchased where no sales

9



Wildermuth Securities, LLC

Notes to Financial Statements

Period from October 3,2017 (Inception) to December 31,2018

charge is levied in accordance with the Fund's prospectus. For class C shares, the Adviser pays
the Company 1.5basis points on the principal amount of all purchase transactions. Total point of
sale consideration recognized for the period from October 3, 2017 (Inception) to December 31,
2018 was $7,411.

The Company also receives a.distributor reallowance on class A shares directly from the Fund.
Distributor reallowance revenue was $19,965 for the period from October 3, 2017 (Inception) to
December 31, 2018.

Accounts Receivable

Accounts receivable from contracts with customers are recognized when the underlying
performance obligations have been satisfied and the Company has therefore earned the fees, in
accordance with the Agreement.

Start-up Costs

Start-up Costs include costs incurred for professional services to establish the Company as a broker
dealer with FINRA. In accordance with FASB Accounting Standards Codification (ASC) 720-
15-20, Start-up Costs, the Company expensed these costs as they were incurred. $14,170 of the

start-up costs included in the income statement were incurred prior to inception.

Income Taxes

The Company has elected to be taxed as a disregarded entity under the limited liability company
provision of the Internal Revenue Code and similar state laws. Under this provision, the Company
does not pay corporate income taxes on its taxable income. Instead, the owner is liable for the
income taxes on the Company's taxable income. Accordingly, the accompanying financial
statements do not include a provision or liability for income taxes.

Subsequent Events

Management evaluates events occurring subsequent to the date of the financial statements in
determining the accounting for and disclosure of transactions and events that affect the financial
statements. Subsequent events have been evaluated for potential recognition-and disclosure
through February 25, 2019, the date the financial statements were available to be issued. There
were no subsequent events that require recognition or disclosure in the financial statements.

2. Net Capital Requirement

The Company is subject to the Securities and Exchange Commission's Net Capital Rule
(Rule 15c3-1), which requires that the ratio of aggregate indebtedness to net capital (as these terms

10



Wildermuth Securities, LLC

Notes to Financial Statements

Period from October 3,2017 (Inception) to December 31,2018

are defined in the Rule) shall not exceed fifteen to one. Net capital and the net capital ratio
fluctuate on a daily basis. As of December 31, 2018, the ratio of aggregate indebtedness to net
capital ratio was 0.19 to 1 and net capital was $93,036 which exceeded the minimum net capital
requirements by $68,036.

3. Related Party Transactions

The Company shares various office expenses and salaries with a company under common
ownership (affiliate). The Company has a formal written expense sharing agreement with the
affiliate. The expense sharing agreement provides that the Company will pay a certain monthly

discretionary fee (determined annually by the members) to the affiliate company for specific
services that the affiliate provides. The Company does not record any expenses such as salaries,
office space,office equipment, utilities, technology expense,etc.,and therefore, such expensesare
included in the allocated office expense. Expenses paid to this affiliate during the period from
October 3, 2017 (Inception) to December 31, 2018 for shared expenseswere $501,333.

As described in Note 1, the Company entered into a Distribution Services Agreement with
Wildermuth Advisory, LLC, an affiliate company under common control. Revenue from the
agreement was $787,628 for the period from October 3, 2017 (Inception) to December 31, 2018.

The Company and the Adviser share costs evenly for various events and/or organization
memberships such as industry conferences, company conferences, trade shows, marketing events,
industry trade memberships, and other events or organizations. Each party is responsible for one-

half of the relevant costs, provided that both the Adviser and the Company approve of the shared
event. The Company pays for the costs of such events and are reimbursed by the Adviser.
Accounts receivable from this related party was $11,726 as of December 31, 2018.

4. Commitments and Contingencies

In the normal course of business as a broker, the Company may be exposed to various risks such
as credit risk or risk of default by a client, or legal action by a client or a client's counterparty
related to the performance of its services under a contract agreement. Management does not
believe the Company is exposed to any significant risks as of December 31,2018 and the period
from October 3,2017 (Inception) to December 31,2018.

11



Supplementary Information



Wildermuth Securities, LLC

Supplementary Information
December 31, 2018

Computation of net capital:

Members' equity, December 31, 2018 $ 107,764
Less other allowable credits -

Less non-allowable assets (14,728)

Net capital $ 93,036

Reconciliation of net capital under Rule 15c3-1:

Net capital, Form X-17A-5, Part IIA $ 93,036
Other adjustments -

Net capital per above computation * $ 93,036

Reconciliation of members' equity:

Members' equity, Form X-17A-5, Part IIA $ 107,764
Rounding -

Members' equity per audited financial statements $ 107,764

Computation of aggregate indebtedness as defined under Rule 15c3-1:

Accounts payable and accrued expenses $ 17,807

Total aggregate indebtedness $ 17,807

Ratio of aggregate indebtedness to net capital 0.19to 1

*There are no differences between the preceding computation and the Company's corresponding
unaudited Part IIA of Form X-17A-5 as of December 31, 2018.

12



Wildermuth Securities, LLC

Computation for Determination of Reserve Requirements Under Rule
15c3-3

December 31,2018

The Company has claimed an exemption from SEC Rule 15c3-3.pursuant to subparagraph 15c3-

3(k)(2)(i), and therefore no "Computation for Determination of Reserve Requirements" under that
rule has been provided.

13



Wildermuth Securities, LLC

Information Relating to the Possession or Control Requirements Under
Rule 15c3-3

December 31,2018

The Company has claimed an exemption from SEC Rule 15c3-3 pursuant to subparagraph 15c3-

3(k)(2)(i), and therefore no "Information for possession or Control Requirements" under that rule
has been provided.

14



HLB GROSS COLLINS
GLOBAL ADVISORY AND ACCOUNTING

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of

Wildermuth Securities, LLC

We have reviewed management's statements, included in the accompanying Wildermuth
Securities, LLC's Exemption Report, in which (1) Wildermuth Securities, LLC identified the following
provisions of 17 C.F.R.§15c3-3(k) under which Wildermuth Securities,LLC claimed an exemption from
17C.F.R.§240.15c3-3: paragraph (k)(2)(i) ("exemption provisions") and (2) Wildermuth Securities, LLC
stated that Wildermuth Securities, LLC met the identified exemption provisions throughout the most

recent fiscal year without exception. Wildermuth Securities, LLC's management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company

Accounting Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about Wildermuth Securities, LLC's compliance with the exemption
provisions. A review is substantially less in scope than an examination, the objective of which is the
expression of an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made
to management's statements referred to above for them to be fairly stated, in all material respects, based
on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of
1934.

Atlanta, Georgia
February 25,2019

3330 Cumberland Boulevard, Suite 1000, Atlanta, GA 30339 TEL: 770-433-1711 FAX: 770-432-3473

hibgrosscollins.com "Local in Touch - Global in Reach"

HLB Gross Collins PC. is a member of HLB International, the global advisory and accounting network



Wildermuth Securities, LLC

Exemption From Rule 17 C.F.R.§15c3-3(k) of the Securities and
Exchange Commission

December 31,2018

Wildermuth Securities, LLC Exemption Report

Wildermuth Securities,LLC is exempt from rule 17C.F.R.§240.15c3-3 under the provision
(k)(2)(i) of this rule. This provision provides for exemption when no margin accounts are carried,
and no funds or securities are held for or due to customers. Wildermuth Securities, LLC is a

marketing only broker dealer and does not handle securities transactions. For the period from

October 3, 2017 (Inception) through December 31, 2018, Wildermuth Securities, LLC has
maintained this exemption, without exception.

Wildermuth Securities, LLC

I, Carol Wildermuth, affirm that, to my best knowledge and belief, this Exemption Report is true
and correct.

Carol Wildermuth
President



HLB GROSS COLLINS
GLOBAL ADVISORY AND ACCOUNTING

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYING
AGREED-UPON PROCEDURES

To the Members of

Wildermuth Securities, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange
Act of 1934 and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are
enumerated below andwere agreed to by Wildermuth Securities, LLC and the SIPC, solely to assist you
and SIPC in evaluating Wildermuth Securities, LLC's compliance with the applicable instructions of the

General Assessment Reconciliation (Form SIPC-7) for the year endedDecember 31, 2018. Wildermuth
Securities, LLC's management is responsible for its Form SIPC-7 and for its compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with standards
established by the Public Company Accounting Oversight Board (United States) and in accordance with
attestation standards established by the American Institute of Certified Public Accountants. The
sufficiency of these procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the procedures described below
either for the purpose for which this report has been requested or for any other purpose. The procedures
we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cashdisbursement records
entries, noting no differences;

2. Compared the Total Revenue amount reported on the Annual Audited Form X-17A-5 Part III
(FOCUS Report) for the year ended December 31, 2018 with the Total Revenue amount reported in
Form SIPC-7 for the year ended December 31,2018, noting the following.

(a.) The Total Revenue amount reported on the Annual Audited Form X-17A-5 Part III (FOCUS
Report) is for the period from October 3, 2017 (Inception) to December 31, 2018. The Total
Revenue amount reported in Form SIPC-7 is for the period from January 1,2018 to December 31,
2018.

(b.) The Total Revenueamount reported in Form SIPC-7 agreedto the audited revenue for the period
from January1,2018 to December 31,2018.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers,
noting no differences.

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
supporting schedules and working papers supporting the adjustment, noting no differences: and

5. There was no previous overpayment applied to the current assessment for the year ended December
31, 2018.

3330 Cumberland Boulevard, Suite 1000, Atlanta, GA 30339 TEL: 770-433-1711 FAX: 770-432-3473

hibgrosscollins.com "Local in Touch - Global in Reach"

HLB Gross Collins P.C. is a member of HLB International, the global advisory and accounting network



We were not engaged to, and did not conduct an examination or review, the objective of which
would be the expression of an opinion or conclusion, respectively, on Wildermuth Securities, LLC's
compliance with the applicable instructions of the Form SIPC-7 for the year ended December 31, 2018.
Accordingly, we do not express such an opinion or conclusion. Had we performed additional procedures,
other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information anduse of Wildermuth Securities, LLC and the
SIPC and is not intended to be and should not be used by anyone other than these specified parties.

Atlanta, Georgia
February 25, 2019

3330 Cumberland Boulevard, Suite 1000, Atlanta, GA 30339 TEL: 770-433-1711 FAX: 770-432-3473

hlbgrosscollins.com "Local in Touch - Global in Reach"

HLB Gross Collins P.C. is a rnernber of HLB International, the global advisory and accounting network



SECURITIES INVESTOR PROTECTION CORPORATION

SIPC--7 P·c Box g213e wo"2sh37n1gt603nó0D.C.20090-2185 SIPC-7
(36-REV 12/18) General ASSeSSilient Reconciliation (se-Rev 12/18)

For the tiscal year ended 12/31/2018

(Read carefully the instructions in your WorkingCopy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.Nameof Member,address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposesof the audit requirement of SEC Rule 17a-5:

Note: If any of the informationshown on the
mailing label requires correction, please e-mail

9*9*******1687** 'at|XEDAADC22o any correctionsto form@sipo.org andso
69943 FINRA DEC indicate on the form filed.
WILDERMUTHsECURITIESLLC

2 a sTE Nameandtelephone number of personto
contact respectingthis form.

2. A. General Assessment (Item 2e from page 2)

B. Less payment made with SIPC-6 filed (exclude interest)

Date Paid

C. Less prior overpayment applied

D.Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for_____days at 20% per annum

F: Total assessment balance and interest due (or overpayment carried forward) $

G. PAYMENT: 4 the box /
Check maled to P.O.Box H Funds Wired Q ACH Q
Total (must be same as F above) $ O O

H. Overpayment carried forward $(

3.Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the

tpheata l nyfowrhmai n o te uteddhrep sent theercebrrect Mr SER 007
and complete. ier organnacon)

(Authorlzed signature)

Dated the day of QAtM(i , 20 .
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years In an easily accessible place.

Dales:
Postmarked Received Reviewed

Calculations Documentation ForwardCopy

Exceptions:

| 2 Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2018
and ending 12/31/2018

Ellminate cent

2t Ntalrevenue(FOCUSLine12/Part llA LJne9, Code4030) 0-

2b.Additions:

(1) Total revenues from the securities business of subsidiaries (exceptforeign subsidlarles) and
predecessorsnot includedabove.

(2) Netlossfromprincipaltransactionsinsecuritiesin tradingaccounts.

(3) Netlossfromprincipal transactionsin commoditiesin trading acócunts.

(4) Interest anddividendexpensedeductedin determining item 2a.

(5) Netloss from managementof or participation in the underwriting or distribution of securities.

(6) Expensesother thanadvertising,printing,registrationfeesandlegal feesdeducted in determining net
profit frommanagementof or participationin underwriting or distributionof securtties.

(7)Netlossfromsecuritlesin investmentaccounts.

Totaladditions

20.Deductions:

(1) Revenuesfrom the distribution of shares of a registered open end investmentcompany or unit
investment trust, fromthesaleof variable annulties,from the businessof insurance, frominvestment
advisoryservicesrendered to registered investmentcompanlesor insurancecompanyseparate
accounts, and from transactions in security futures products.

(2) Revenuesfrom commoditytransactions.

(3) Commissions,floor brokerageandclearance paid to other SIPC membersin connection with
securitiestransactions.

(4)Refmbursementsfor postage in connectionwith proxysolicitation.

(5)Netgain fromsecuritiesin investmentaccounts.

(6) 100%of commissionsand markups.earnedfrom transactionsin (i) certificates of deposit and
(ii) Treasurybills,bankers acceptancesorcommercialpaperthatmature ninemonthsor less
from issuance date.

(7) Direct expensesof printing advertising andlegal fees lacurred in connection withother revenue
relatedto thesecurities business(revenuedefinedby Section16(9)(L) of theAct).

(6) Other revenuenot related elther directly or Indirectly to the securities business.
(See Instruction C):

(Deductions in excessof $100,000requiredocumentation)

(9) (I) Totalinterest and dividend expense(FOCUSLine22/PARTliA Line 13,
Code4075 plusline2b(4) above) but not in excess
of total interestanddividendincome. $

(ii) 40%of margin interest earned oncustomerssecurities
accounts(40% of FOCUSline 5, Code3960). $

Enterthe greaterof line (i) or (ii)

Total deductions

2d.SIPC NetOperating Revenues $ È03,

26.GeneralAssessment@ .0015 ,t I O 25
(to page 1,iine 2.A.)
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